






















































































１）標準的基準による分類（classification according to standard bases）は、主に報酬制
度は俸給、ボーナス、利潤分配、選択権付株式購入、株式購入および退職制度などに区分さ
れている。



























































図 1 米国の経営者報酬の推移 
注：その他の経営者とは、CEO を除く報酬額上位 3 名の経営者を指す。 
出所：Frydman and Jenter（2010）より。 
 
図 2 米国企業における報酬ミックスの推移（1936 年―2005 年） 






















図 3 米国企業における報酬ミックスの推移（1992 年―2008 年） 

























図 4 米国 CEO 報酬ミックス 
出所：2014 年度米国ペイガバナンス調査 S&P500 CEO 報酬調査 
さらに、2014 年の時点でみれば、経営者の基本報酬が金額ベースで全体の 14％、年次


































































ンシー理論を作りあげたのが、ジェンセンとメックリング（Jensen, M.C. and Meckling,W.
























































































































































































































































































1 Hall C.A.（1951）“Effects of Taxation, Executive Compensation and Retirement 
Plans” ,pp13-26を参照。
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In recent years, it is pointed out that managers are increasingly inclined to receive high 
compensation in the United States. However, there are many uncertainties in the process 
of making remuneration decisions, and criticism is rising for expanding US management 
reward. Therefore, socially significant interests are gathering to the increase in management 
reward. With this background, restructuring of the optimal compensation system for 
managers has become an urgent issue from the viewpoint of corporate governance. The 
purpose of this paper is to analyze the basic character of management reward and track 
the generation process in order to clarify the significance role and functional change of 
management reward.
In this paper, firstly, we analyze the transition of management compensation system. 
Secondly, we will review the limitations of traditional agency theory and research on the 
rent acquisition theory which has become a recent issue. Furthermore, we clarify the 
relationship between managerial compensation and corporate governance as a means of 
solving agency problems.
A Consideration on management reward and 
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